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研究成果の概要（英文）： Over the last few decades, there has emerged an interesting trade structure
 in East Asia: Countries in the region trade intermediate goods heavily with themselves while trade 
final goods more with the rest of the world. I analyze the implication of this to the choice of 
exchange rate regimes for East Asian countries by building a New Open Economy Macroeconomic model 
that incorporates intra-regional trade in intermediate goods. I find that in the most realistic 
setting in which the US dollar is used as the invoicing currency in trade, a peg to a currency 
basket with a dominant weight of the US dollar would be the desirable for East Asian countries 
because it helps stabilize their current account. An interesting feature of the model is that it 
exhibits a linkage in the production side between East Asian countries in the presence of 
intra-regional trade in intermediate goods. I go further, using a VAR model, to examine this 














様 式 Ｃ－１９、Ｆ－１９－１、Ｚ－１９、ＣＫ－１９（共通） 
１．研究開始当初の背景 
 東アジアにおいてここ数十年経済統合が着実に進展している。経済産業研究所のデータベー





















McKinnon (1999) Bayoumi et al. (2000), Zhang et al. (2003), Yoshino et al. (2004)）などが挙
げられる。一部の研究者はドルや円、ユーロ、あるいは東アジア諸国の通貨までで構成される
通貨バスケットペッグ制を導入すべきであると主張している（Ito et al. (1998), Ogawa and Ito 






























 本研究は理論と実証という 2 つのパートから構成されているが、理論パートでは、東アジア






























weight of the currency of country U in the currency basket
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